Resume 1973 


Sales Pals. A, 5a cee eudea rem atte See ae ary, a Hae ee ee $40,584,310 
Income -Maxes (Current) 24 -a4 Sess cae oe iets oe $ 1,280,876 
Not Earmings?: 3 tack: . oss eo page eet a ete tee eee ee ee eee $ 1,630,997 
Avetage Shares Outstanding: ac. soe en ee ae 900,547* 
Net Earnings:per: Common: Share- 2.42.5... 5a ee $ 1.81* 
Dividends per Common:Share. sc.) es ere eae eee ee $ 0.77 
Working, Capital (year: Om) a8 te ee ee ee $ 5,465,566 
Net: Worth:(Yearend).: oii. 5. ge sok eager gee er $13,438,984 
Net. Worthiper CommonrSnare. as. c) cee cee ee $ 12.45 


* Refer to Notes 2 and 3 to the Consolidated Financial Statements. 


1972 


$28,520,475 


$ 1,385,467 


$ 1,288,707 


827,402* 
$ 156° 
$ 0.68 


$ 4,444,226 


$ 9,164,034 


$ 11.08 
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Report to the Shareholders 


The year just concluded has been an active 
one for your Company and one in which sub- 
stantial gains in volume and earnings were 
achieved. 


All the capital stock of Custom Cheques of 
Canada Limited, and the balance of the equity 
of Commercial Paper’s Limited and Litho-Print 
Limited were acquired as at February 1st, 1972. 
These companies continue to operate under 
their same management and extend our market 
penetration in Ontario as well as British 
Columbia. 

Your company completed, on November 30th, an 
agreement with F. P. Publications Limited to 
acquire their commercial printing operations 
which are principally located in Alberta. These 
operations consist of Bulletin-Commercial 
Printers Limited, Edmonton; Alcraft Printing 
Limited, Calgary; The Herald Printers, Leth- 
bridge; and Colonist Printers Limited, Victoria. 
These firms engage in colour lithography, 
general printing and telephone directory printing. 
All these firms are well established and equipped 
to service the printing markets in their terri- 
tories. We believe that there should be con- 
tinued growth in Alberta which will contribute to 
your company’s earnings. 


To more adequately administer the operations 
in Montreal and Richmond Hill, a new division, 
Ronalds Federated Graphics, was formed on 
January 1st. This division embraces the two 
operating units of the parent company. Norman 
Birrell has been appointed president of this new 
division. 

Richard S. Malone of Winnipeg and Bruce L. 
Rudd of Vancouver were recently appointed to 
the board of directors replacing John S. 
McCracken and James A. Stenhouse. Both Mr. 
McCracken and Mr. Stenhouse continue as 
directors and senior officers of subsidiary com- 
panies. It is believed that the outside business 
experience of the new directors will bring a 
wider range of experience to the board’s delib- 
erations. The contribution of the two directors 


who have relinquished their positions on the 
board is gratefully acknowledged. O. S. 
Markham, company secretary, retired following 
many years of association with the Company. 
Thomas S. Gillespie, a director and company 
counsel, was appointed to replace Mr. Markham 
as secretary. 


Wage and material costs continue to be a 
serious consideration in maintaining satisfactory 
earnings performance. The continuing effect of 
increased wages is difficult to counteract by 
improved efficiency. Paper, ink and other 
material cost increases appear inevitable for the 
coming year. Despite these cost increases, there 
is a strong demand for your company’s services 
and we expect an increase not only in sales, but 
also in earnings. 


Your directors would like to take this opportunity 
to record their appreciation for the efforts of all 
employees in helping to make the past year a 
successful one, and to welcome new em- 
ployees who joined us with the recent extension 
of our operations. 


Consolidated sales, which include two months 
of operation of the former F. P. companies, 
showed an increase of 42% at $40,584,310 and 
net earnings increased by 27% at $1,630,997. 
Cash flow at $2,913,717 reached record levels. 


Capital expenditures amounted to $1,406,947 
and are forecast at $2,200,000 in the coming 
year. Operations increased in all areas and 
there is a continuing requirement for replace- 
ment and increased capacity for manufacturing. 


The consolidated financial statements for the 
year ended January 31st, 1973, together with the 
report of the auditors are submitted on behalf of 
your board of directors. 


W. R. Cartledge, 
Chairman of the Board 


J. P. Stanley, 
Montreal, Quebec President 


April 17, 1973 


(millions of dollars) 


45 
40 
35 
30 
25 
20 
15 
10 


1966 67 68 69 70 71 72 73 


Gross Sales 


(millions of dollars) 


Net Earnings 


Growth in a Growing Market 


Further growth of Ronalds-Federated business 
resulted from several factors during the year, 
particularly gains in the printing market generally 
and active expansion of the areas in which 
Ronalds-Federated work is undertaken. They 
resulted in the Company substantially advancing 
its position as one of the most important in the 
Canadian graphics field. 


DIVERSIFIED PRODUCT MIX 


Along with increased size and improved geo- 
graphic coverage of the market, there has been 
an equally vital diversification of print product. 
Directories account for a large percentage of 
total sales, other segments as well continue a 
healthy growth pattern. 


Magazine work and the production of books, both 
soft and hard cover, accounted for 22.3% and 
9.7% respectively of total production. This is, 

of course, particularly valuable in that it rep- 
resents steady, repeat and profitable business, 
and aids substantially in maintaining stability in 
overall company planning and operations. 


General commercial work of all kinds is also 
extremely vital and continues to be a strong and 
broadly-based volume factor in Ronalds- 
Federated business. It promises to rank even 
more importantly in total product mix in the 
future, particularly when full annual production 
of newly acquired plants is reflected. This 
classification of work includes booklets, folders, 
leaflets, timetables, catalogues, calendars, 
broadsides, inserts, annual reports, business 
forms, cheques and many other types of printed 
pieces, and is made up of a tremendous number 
of individual jobs. 


For all of these major and other categories, newly 
acquired and previously owned Ronalds- 
Federated facilities combine to provide a com- 
plete graphics service, geared to an active and 
demanding market for printed communication 
material. Present activities and future planning 
continue to include an on-going program of 


improvement of human skills and production 
equipment necessary to obtain optimum share 

of business, as well as the introduction of 
technological advances as they become practical 
and suited to customer needs. 


DISPOSITION OF INCOME 


Ronalds-Federated is a major purchaser and 
employer in Canadian graphics. Paper purchases 
alone account for some $18 million worth of 
business for Canadian producers. These pur- 
chases include almost every type of paper, from 
newsprint and directory grades to prestige fine 
papers. In this area Ronalds-Federated plays a 
responsible role in cooperating with manu- 
facturers towards the development of new and 
better stocks for all types of work. 


Wages account for 39.5% of revenue, providing 
presently an average of some 1800 jobs to 
Canadians. These include specialized adminis- 
trative and marketing posts, as well as highly 
skilled technical, art, production and distribution 
functions. 


Further contributing to the economy is the 
substantial tax revenue involved in the graphics 
business, the profit distribution to shareholders 
and the investment in plants and properties 
across Canada. 


LOCATION OF EMPLOYEES 


Equally indicative of the growing national scope 
of Ronalds-Federated operations is the spread 

of employee groupings. In general, these are 
dictated by and matched to those major economic 
centres which are primarily involved in the 
graphic communication field. 


The company has substantial representation 
and production depth in each of these geo- 
graphic areas. As a result, it is in an increasingly 
advantageous position to offer the widest range 
of graphics services to the greatest number of 
print buyers, and to benefit from Canada’s 
population/business growth in the future. 


Product Mix 


Disposition of Revenue 


Dividends 1.6% 

Retained in Business 2.4% 
Depreciation 2.8% 

Taxes 4.2% 


Other Expenses 7.8% 


Geographic Distribution of Employees 


Divisions and Subsidiaries 


Ronalds Federated Graphics 
6300 PARK AVENUE, MONTREAL, QUEBEC 
225 YONGE STREET NORTH, RICHMOND HILL, ONTARIO 


Norman Birrell, President 
Eric F. Joy, Vice-President 
F. Robert Gilbey, Vice-President 


Litho-Print Limited 

424 ADELAIDE STREET EAST, TORONTO, ONTARIO 
James A. Stenhouse, President 
Victor T. Griffiths, Executive Vice-President 


John G. Mills, Vice-President 


Commercial Paper’s Limited 
292 PARLIAMENT STREET, TORONTO, ONTARIO 


367 WATER STREET, VANCOUVER, BRITISH COLUMBIA 


THE SYMBOL ’ 
James A. Stenhouse, President 
COMPETENCE 


Custom Cheques of Canada Limited 
33 ORFUS ROAD, TORONTO, ONTARIO 


Victor T. Griffiths, Vice-President 


Alcraft Printing Co. Limited 
4303 EDMONTON TRAIL, CALGARY, ALBERTA 


David J. Crowhurst, General Manager 


Bulletin-Commercial Printers Limited 
14425 - 118 AVENUE, EDMONTON, ALBERTA 


Joe McNeil, President 


The Herald Printers 
5TH AVENUE & 7TH STREET SOUTH, LETHBRIDGE, ALBERTA 


Donald R. Doram, Manager 


Evergreen Press Limited 


1070 SOUTH EAST MARINE DRIVE, 
VANCOUVER, BRITISH COLUMBIA 


Glen C. Hyatt, President 
John G. McCracken, Vice-President 


Colonist Printers Limited 
2600 ROSS LANE, VICTORIA, BRITISH COLUMBIA 


Thomas A. Barber, General Manager 


Consolidated Balance Sheet 


January 31, 1973 


Assets 


CURRENT ASSETS 


Accounts receivable 


Receivable from the trustees of the Employees’ Share Purchase Plan 


Inventories — at the lower of cost or net realizable value.................. 


Prepaid expenses 


INVESTMENTS — at cost (Note 1) 


FIXED ASSETS — at cost 


ON BEHALF OF THE BOARD 
W. R. Cartledge — Director 


J. P. Stanley 


— Director 


Auditors’ Report 


To the Shareholders of 
Ronalds-Federated Limited 


1973 


$ 504,331 
7,889,222 
115,605 
3,363,287 
133,096 
12,005,541 


509,740 
25,088,464 
25,598,204 
14,481,059 

14,117,145 


$23,122,686 


1972 


$ 2,092,664 
3,726,615 
36,049 
1,803,028 
93,900 


7,752,256 


150,000 


473,121 
17,463,764 


17,936,885 


10,415,965 


7,920,920 


$15,423,176 


We have examined the consolidated balance sheet of Ronalds- 
Federated Limited and its subsidiary companies as at January 31, 
1973 and the consolidated statements of earnings, retained earn- 
ings and of source and application of funds for the year then ended. 
Our examination included a general review of the accounting proce- 
dures and such tests of accounting records and other supporting 
evidence as we considered necessary in the circumstances. 


Liabilities 


CURRENT LIABILITIES 


Banca GVialtiCCS sewer cet i een ry Ae Fon ee NA ey Sec ri 
PCC OUMESA DA VAIO wm tan hh ce Bains BL. ta t-eat hohe Gea. Saas sak: 


IMCOMETATC OUNCE LAXCS tir 2 erwn eca hes ea MI cre oe ee ae 


LONG TERM DEBT — net of current portion 
6% First Mortgage Sinking Fund Bonds Series ‘‘A’”’ due 1977 


(sinking fund requirements — $75,000 annually)..................... 


7%4% First Mortgage Debentures due 1984 


(repayable in equal quarterly instalments of $25,000)................ 
Dy ASS CULOGuMCDEMUUTCS CUCMOL 1 aot scrurtyic: aang ce UN iy ye een 


BEC ERREDRINGOMEN WANES wate acre ce uci Re poise dden Gametime 


Shareholders’ Equity 
COMMON SHARES (Note 2) 


Authorized: 1,500,000 shares without nominal 
or par value 


Issued: MOA GOV 1972-2 SO/ G9) SNCS 65. bc tse dead aloe ne 
Eee BE RUNING eee rte ete) ck ey ee oR Se ake, 


In Our opinion, these consolidated financial statements present 
fairly the financial position of the companies as at January 31, 1973 
and the results of their operations and the source and application of 
their funds for the year then ended, in accordance with generally 
accepted accounting principles applied on a basis consistent with 


that of the preceding year. 


CAMPBELL, SHARP, NASH & FIELD 
Chartered Accountants. 


Montreal, April 10, 1973 


1973 


$ 1,522,000 
4,579,370 
438,605 
6,539,975 


375,000 


1,050,000 
553,275 
1,978,275 


1,165,452 
9,683,702 


5,537,166 
7,901,818 
13,438,984 


$23,122,686 


1972 


2,796,183 
511,847 
3,308,030 


450,000 


1,150,000 
553,275 
2,153,275 


797,837 
6,259,142 


2,402,479 
6,761,555 
9,164,034 


$15,423,176 


Notes to the Consolidated Financial Statements 
Year ended January 31, 1973 


1. PRINCIPLES OF CONSOLIDATION 
The consolidated financial statements include the accounts of the company and all of its subsidiaries. 


Effective February 1, 1972, the company acquired the balance of interest in Commercial Paper’s Limited, 
Litho-Print Limited and Custom Cheques of Canada Limited for a cash consideration of $428,100. 


Effective November 30, 1972, the company acquired a 100% interest in Bulletin-Commercial Printers Limited, 
Alcraft Printing Co. Limited and Colonist Printers Limited for a cash consideration of $841,868 and the issue 
of 214,197 common shares. 


2. COMMON SHARES 


Number of 
shares Amount 
Shares issued during the year 
Under agreement with former shareholders 
of Evergreen: Press: Limited a. inc) See ore ee eee eee 40,613 $ 380,543 
Acquisition of a 100% interest in Bulletin-Commercial Printers Limited, 
Alcraft Printing Co. Limited and Colonist Printers Limited........... 214,197 2,612,726 
Under terms of Employees’ Share Purchase Plan..................... 8,058 141,418 
262,868 $ 3,134,687 


In accordance with the agreement to acquire all of the outstanding shares of Evergreen Press Limited, the 
company is committed to issue a balance of 29,387 shares to the former shareholders of that company in the 
ensuing year. 


During the year Supplementary Letters Patent were obtained increasing the number of authorized shares 
from 1,200,000 to 1,500,000. 


3. EARNINGS PER SHARE 


Earnings per share (based on average shares outstanding) were $1.88 (1972 — $1.64). Had the 40,613 and 
29,387 common shares referred to in Note 2 been issued February 1, 1971 and 1972 respectively, the earnings 
per share would have been $1.56 in 1972 and $1.81 in 1973. 


4. REMUNERATION OF OFFICERS AND DIRECTORS 


The company’s eleven directors received remuneration of $7,900 for acting as such. The eleven officers, 
seven of whom are directors, including those directors who are also officers of subsidiary companies, 
received remuneration of $336,688. 


Consolidated Statement of Retained Earnings 


Year ended January 31, 1973 1973 1972 
BALANCE — beginningiof year sien sages eee eee eee $ 6,761,555 $ 6,007,865 
NG@E GAMNiMGS gic oc Cok: sucsndig ee a scie Streets hon nen Ai or nero ego nce a 1,630,997 1,288,707 
Excess of book value of net assets over the 
cost of shares of subsidiaries (Note 1) 33 3s. ee 556,333 = 
8,948,885 7,296,572 
Dividend ©. co..2. edhe ac Vie Sale vaeealeatia eles AG en See ne 666,524 535,017 
Value attributed to common shares issued to former 
shareholders of Evergreen Press Limited (Note 2)........................ 380,543 _ 
BALANCE — end of year. ..2.00952 00 oe Se $ 7,901,818 $ 6,761,555 


Consolidated Statement of Earnings 


Year ended January 31, 1973 1973 1972 
SILT cecal te ete ae Pe et es ee Oe ee Ee Oe Oe cad a's $40,584,310 $28,520,475 
COST OF OPERATIONS — before the following:.......................... 36,257,824 24,788,723 
DODLe Cla VON pans cheer meres eure nee te hg tt is oe UN a ak See 1,143,820 1,082,864 
INLeKeSt-On:| ONG tOnmrae Owen. st ee ee eas eRe aS oe vee eee, 155,623 163,341 
37,557,267 26,034,928 
EARNINGS EHOMBO PE MAIIONG Gale ais cet Aatedios ce tek ohn roe eo Pace es es 3,027,043 2,485,547 
InTereCSUICOMC re menet we errs cate peer Bene Wee tone a ete et ey el. 23,730 68,207 
3,050,773 2,553,754 
INGOMESTAXE Ste COULTON tee ie 2 ete ee ei a ee a oS 1,280,876 1,385,467 
=> (LOT Cll OCU maien, ante netRen, ee Ny Sa ten endl, prunttil ane ate, 138,900 (120,420) 
1,419,776 1,265,047 
NETMEAALININ Gon NOG 3 )tuui 7s Mi Mem ten ore Meer teces Aeterna ahs fet ek $ 1,630,997 $ 1,288,707 
Consolidated Statement of Source and Application of Funds 
Year ended January 31, 1973 1973 1972 
FUNDS WERE PROVIDED BY 
NOT C alla GS pec memes en ten nercreNer A Me tin Sok Gh coh a nbd ot eae 8 x $ 1,630,997 $ 1,288,707 
Items not requiring an outlay of funds 
De DIC Clall On eamnien Bey ei weccuct ss Mehr: 1 ce ian yee a dirty Cll aiebae 1,143,820 1,082,864 
DOereg: ic Oilemta XC om abet J -ta tastes homies paar Medi Siler hoo as 138,900 (120,420) 
2,913,717 2.251, 151 
Working capital of subsidiaries purchased during the year................ 1,484,644 — 
ISSUANCe Ol GOMmMmiGmns aleSire Het eed ct. Goes Mee eae at eset y a 141,418 — 
4,539,779 2,251,151 
FUNDS WERE APPLIED TO 
IncheascinvVesimenwin:suUDSidIanes 4 oe aaa. os eee Ghat we eo ead 1,269,968 — 
PiNchasenixeG asGels 1) © Paris Sapte aes Oe eon tau sila ein Fc ho ates ae 1,406,947 1,602,566 
PAV CIVIC ONUS eae ment pire Mee ie Rn te yO a aie aS Fgu « Fs Rye eae 666,524 535,017 
DOChSASCHONOEKE te Mee yee, eee ts Oe amok tN eR 8 cal ise a od ct 175,000 185,000 
3,518,439 2,322,583 
INCREASE, (DECREASE IN: WORKING CAPITALS 2 xaeais. 2 cee. 1,021,340 (71,432) 
WORKING - CAPITAL peditining.on Veal. >... cs. ee cere hen eee aes ee 4,444,226 4,515,658 
WOE IGINGHe AIG A= ONO-ONVOAl ef! 25 wes veh e ag ferseee cra lv facet ee ee $ 5,465,566 $ 4,444 226 
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Ma2lAdYy 


Ventes 


Fonds provenant 
de l’exploitation 


Bénéfices nets 


Moyenne d'actions 
emises 

Bénéfices nets par 
action ordinaire 


Dividendes par 
action ordinaire 


Fonds de roulement 
(fin de l'année) 


Valeur nette 
(fin de l’année) 


Valeur nette par 
action ordinaire 


1973 


$40,584,310 

% 2,913,/17 

$ 1,630,997 
900,547* 


16 


$ 5,465,566 
$13,438,984 


12.45 


Retrospective 


1972 | 1971 | 1970, 


$28,520,475 


> 2,201,151 


$ 1,288,707 


827,402* 


1.56" 


$ 4,444,226 


$ 9,164,034 


11.08 | $ 


$26,119,700 


$ 1,889,159 


$ 1,058,723 


$ 4,515,658 


$ 8,410,344 


$23,833,303 


$ 1,684,526 


$ 958,704 


786,789 776,897 


$ 4,303,846 


$ 7,760,065 


10.69 9.99 


*Référer aux Notes 2 et 3 aux Etats Financiers Consolidés. 


$16,089,666 
$ 1,221,809 
> 823,769 


627,670 


$ 3,211,188 
$ 5,882,539 


9.37 


1968 


$15,713,692 


$ 1,320,809 


> 669,182 


627,670 


$ 2,870,476 


$ 5,435,372 


8.66 


1967 


$14,272,230 
$ 1,498,616 
$ 738,625 


620,620 


$ 2,407,122 
$ 4,988,551 


8.04 


$13,046,458 
$ 1,234,968 
» 619,923 


614,870 


0.435 
$ 1,825,655 
$ 4,505,611 


7.33 


Q22'rrr'v $ 
8S9'SIS'P 
(Zer‘ LZ) 
€8S‘C2e'2 
000‘S81 
Z10‘SES 
99S‘Z09'} 


ISL‘ LS2'z 


LGL‘LS2'a 
(ozr‘0Z |) 
798'280'l 


LOL'882' 1 $ 


cCL6L 


LO0L'882'l $ 


Zv0'S97‘l 
(ozv‘0z L) 
Z9v'S8e'l 
pSZ'ess‘z 
202'89 
LvG‘G8v'c 
826'VE0'9Z 

Lve‘e9l 
798'Z80'l 
€cl'88Z‘vz 
GZv‘0ZS'8z$ 


cL6L 


goc‘con‘s $ 


922 bbb’ 
Ove‘lZO'L 


6ev‘Sls‘e 


000‘SZ1 
vzS‘999 
Lv6‘900' 
896692 ‘I 


6ZL'6ES‘b 
Slr‘Lvl 
pr9‘rsr'l 
LIL‘EL67% 
006‘8E1 
0z8‘erl‘l 


L66°0€9'l $ 


eZL6l 


L66‘0E9'! $ 


9ZZ‘6Lb‘L 
006‘8EL 
98‘082‘L 
€ZZ‘0S0'E 
O€L‘Ez 
€v0'Z20°€ 
29¢‘ZSS‘ZE 
€79‘GSL 
oze‘evk ‘tb 
pzs‘ZSz'9e 


OLe‘rss‘ovs 


EZL6L 


oo 99uue,| op Ul} &] @— LNAWS1INOY 3G SGNO4A 


pty) sj nle: O I eo tel a eeuue,| ap jnqesp ne — |INAWAINOY AG SAGNO4d 
oe INAWAINOY 3G SGNO4 NG (NOILANIWIG) NOILVLNAWSNV 


re Ry ER a fee ys So, jou — suoNesi|iqowwi,p yeuoy 
Bee SRS aes a ee S9]el|l} So] SUep s}UaWs ded sap UO|e}UsWENY 


SCNO4 S30 IO 1dWA 


«ch eds Asacacd dep ten ea ee ee ee ee Sal/eUIp1O SUOI}OB,p UOISSIWJ 
a ha A aac SQUUR,| JUBIND S9aj]eUde Sajel|l}] SOP }JUBWOE|NO’ Aap Sspuoy 


eee Ome teens oh ee mY Oates tec: Cee es eden ir oh eee B SOIOIJIP NUusAdI 3] ins s}odw} 
PMI OM KO MRC Meee en oe Pee, eC scarier a ba: Testis Jog Maer Mee then fo tiaes hd. ce tcults. Gayest A ° }USWAaSSILOWY 


sasinogep ap sed jueulesUua,U SWwed}| 


ee re er eee Seen Sete ete eae eh dee Cl RE EOS toy sjeu saoyaueg 


SOGNO4 S30 SONVNSAOUd 


€/6| JolAuel 1g a] Paula} eeuUe,| INod 
Spuoj Sap 10jdwid 39 BDUeBUBAOAJd ap BpljOSUOdD 3234 


Dattugey iam eet rer urioy Waar ee MC epee LP ry pete Fee hr Chore, Cary, On Ee Oe. ce tn EP ees (€ 9}]0U) S.LIN SEOEEINE|: 


Shc: es Mey ae, eee seloyip — 
cc ajueinod eguue,| Nod — ANSASY 31 YNS SLOdWI 


ee ree er et eee oo rs, ME ea nh ah Bord 19/9]U!_p NUaney 
MR a eae RMT, SOT Me eS RRR AS ened ee Cote Nak, STS SNOLLVH4d0.d S3014aNag 


Seige sit. oh gee aa ere NLR te) ny jJuawassiyOWly 
ae, ie ie eed as SJUBAINS SWS}! SO] JUBAB — GNOILVYAdO SAC LNOO 


Ee A eee en Mer eR NE ren ened MH ON A oA dec. penne SALNSA 


€/6| JalAuel LE 9] seulWe} eguUe,| Nod 
Sad1jaUdq SAP apljOSuOd }e}y 


GSS" L9Z'9 $ 
ZLO'SES 


ZLO'SES 
7259602 


LOL'882' |} 
s98'Z00'9 $ 


cL6L 


Sis‘LO6‘Z $ 


290‘Zt0‘t 
€vS ‘Ose 
vzg‘999 
G88‘8r6‘8 
eee‘9Gs 


266‘0€9‘1 
Gcs‘19Z‘9 $ 


EL6L 


BR eae ade ie Se Metre ee MRE fy ere Sleneadarpge tog aouue,| ap Ul} e| E—AGIOS 


WY Wiles hilte ee Na are, ee ad ew nuke) Sake) cay (ele ieee) fen-w-eeteel fe. je BAA Ow, Mtoe ‘myst (Z 9}0U) pe}!Wiq SS8ld uaeaJH18A5,p 
SOJIEUUOI]Oe SUBINUe XNB SasilwWa SaJ/eUIPIO SUOI]Oe xne sanquyje unajen 


sapuaplAld 


ea Wa> i et A teh oes ig ey DIS h Vadhal TNR Naa ete tae it erie at ee a (1 9}0U) 19-Sa||ao suep uoljedioijued e| ap 
}NOOD 9] INS Sayel|l} SAP JOU JOB] Op SOJAI| XNe INajeA | ap JUapaoxy 


Sich egarron ty Cems Ueno, bh PeEn cee Nematic Oi tonto: ROL Sees Wan Braet e Re LS ee SE See Page s]ou seoljaueg 


BO ee fea Fide tad pr nt el GOS OV. eM SUA Sars, 99uue,| ep Indep ne —3GIOS 


€/6| JalAuel [E 8] BaUuIWIa} BauUe,| INOd 
9S11d91}U9,] SuUep SNUd}984 S9D1J9UNq Sap apljOSUOD 37g 


"989‘96E¢ Op UO!]BIOUNW9J BUN BYUdNO} JUO ‘sejel|l} SalUBedWOD sap s}UuReHIIP 


jugwaejebe jUOS Inb sune}esiulwpe sap xneo siudwoo A ‘sine}ejjsiulwpe juos }des jUOp ‘s}ueaBIP ezUO 
$87] ‘]8} awwWod 116e snod Q0E‘Z$ ep UOl}e1gUNWds BUN BYyoNO} }UO BluBeEdWOD ze] Bp SiNaj}essiulwpe 9ZUO Seq 


SYNALVELSININGVY LA SLNVADIYIG SAG NOILVYANNWAY ‘VY 


‘EZ61 UP 18"L$ 19 ZZ61 US 9G1g Ep 919 JUBIBINe UONOe Jed sedljauUaq sa] ‘JUaWAA!]Iedsel Z/61 


18 [ZG] JAAS] JO] Ne Sesiwa 919 JUBIEAR Z OJON &] B SO9UUO!]UBW SOJIEUIPIO SUOI]OB /8E‘6Z $9119 E19‘OF SAI IS 
(v9 L$ — ZZ6L US) 88" L$ ap jUOS (UO!]e]ND410 US SUOI]}Oe,p UBAOW aJqUuOU a] INS Seseq) UO!}Oe Jed Sedl|auaq seq 


NOILOV YVd SAOISANSE ‘€ 


"suol}9e Q00'00S'| © 000‘002'| ep segsiiojne 
SUuo}]oe-|e} Ide UOS JUB]UaWHNe salle}UaWa|ddns sa}Ua}eq $9J}]97] Sep Nug}qo e asiubedwod e| seuue,| }UBING 


L89'VEL'E $ 
Sly ly 
92L'Z19'% 


evs‘ose $ 


jue} UOW 


898'c97 
8S0'8 
L6 LV be 


€19'0 


SUuO!]0e,p 


SJQWON 


‘aluBedwod 9}}99 ap sajeuUuOI]Oe 
sueloue xne SuO!oe /8E‘GZ BP BpjOS UN JULINOD 9919J9xX9,| 9p SINOD ne adjjowWa e aabebua jsa,s alubedwoo 
B| ‘Pa}IWI SSe1q UBJH1BAF,p SAJIEUIPJO SUOI]OV Sa] S98]NO} ep }eUde,| 9p BNA US aj}UB]Ua,| eB JUBWAWOJUOD 


TARE CRIS GEE rr 7, SACRA Se SIO IR Na Hite 
SIOJUd JSIUOJOD 3@ payW!T ‘0D Buu yWesd}y ‘pay!wiq siajUd 
JBINIBUIWOD-uUl]aIINg SuUep %ool ep uoledionsed aun,p uoiisinboy 


Cleat abs PitwiPwl iw) tel ke) Sh elle TOM a Ae Sse we wy Why iurl iy wile wuel es: ere ia) ve Juel wwe po}Iwiy SSOld uaa1618AF,p 
SOJJEUUO!]Oe SUBIDU Sa] DAC 9}]U9}US 9UN,p Sowa} xny 
‘i 9euUr,| }JUBIND Sesiwa SUOI]OY 


SHYIVNIGHO SNOILOV ‘ce 


"SOIEUIPJO SUO!}DS JEL 'V17 8p UOISSIWI,| 19 898" LES 
ep jue}dwod jue}UOW UN JNOd pa}iwWiy suaJUd JSIUOJOD 18 paliwiq ‘0D Bunuug Yesdjy ‘peiwiq sia}, 
jeloJowWWOD-uljajing suep Yoo] ap uonedioised aun sinboe e siubedwood xe] ‘ZG SIqWeAOoU OF Np vjep uy 


‘001 ‘8zr$ ep jue}dWOD jUe}UOW UN Inod pa}iwi] epeued jo sanbeyO Wo}sND }98 pe}WIT JUNq-OU}!] ‘pe}!Wiq 
s Jaded jelosawwoy suep uoledioijsed e] ap apjos 9] sinboe e aluBbedwood e| ‘Z/6| JelWAS} 19, Np ayep uy 


‘S9|el|l] SOS S9]NO} ap xneod }e aslubedwWOd ze] Bp se}dwod sa] JUQUUSIGWOD SEpl|OSUOD sYaloUeUl) $}e}9 S27] 
NOILVGIIOSNOO 3d SAdIONIYd 


€/6| JolAuel LE 8] eaulWJe} a9uUe,| INod 
S9Pl]OSUOD S4diIDUeUI} S}e}9 XNe S9}JON 


a 


QLL'Eer'S ls 
vE0'r9l'6 


GGG‘ I9Z'9 
6Zr'ZOr'z 


cv l‘6S7 9 


ZE8‘Z6L 


GLZESL'S 


GLZ'€SS 
000‘0S tt 


000‘0Sr 


O€0‘80E'e 


LVB‘LLS 
€81‘962'2 


cL6L 


989'zzl‘€z$ 
yee‘ser'el 
818‘LO6‘Z 
goL‘zes‘s 


Z0Z‘€89‘6 
eSp‘SOL‘h 


Gle‘826'l 
GLZ‘€SS 
000‘0S0‘r 


000‘SZE 


GL6°6€S‘9 
Go9‘ser 
Oe‘6ZS‘v 
000‘¢zs‘l $ 


ELo6L 


ELE} IAS OL 9] ‘egsJUOW 
‘s9aiBy sejqe}dwoa 
q7gld 8 HSVN ‘dyYVHS ‘T1SddWVO 


‘g]U9pe0eld sauUe,| Bp SINOD Ne.nb ssluewW ewWswW 
e| ap sanbijdde juasny sjanbsa] ‘snuuodeJ juaWaleiaUaH Sajqe}dwod 
sediouud xne JUsWaUOJUOD ‘a}ep 9}}99 eB VaUIWIa} BQUUe,| INOd 
SpuO} ep loj|dwa je sdUeUBAOId Op ja UO!}e}IO/CXa,p s}e}JNSeJ sune| 
enb isule ¢76} selAuel pg ne saluBedwod sap asaloueuly UOl}eN}IS e| 
JUQWA/9plIy JUBJUBSEId SEP!|OSUOD SYB|OUeUI} S}e]9 SEO ‘SIAe OJ]OU VY 


OF Se ae i a ASIYdSy¥LN4.1 SNVG SNN3ALSY SSOISANAE 


oa, ©. ot_si (@, a) ele Wim 6) ae ale aes) eos pie) es) ie) 16am ae suoioe (68Z‘98Z —" 216 L) ZS9'600' 1 :S9S|WF 
Jed ne no ejeulwou Jnajea sues suO!}Oe QOO‘00S‘| :seesuoiny 


(Z 8}30U) SSYIVNIGHO SNOILOV 
Sd4IPUUOI}IE SAP AIOAY 


PER DEC Ere eee ee PROM CASS kone S3uad4IG ANSAZY 31 YNS SLOdWI 


oe aay lel aR aig Via} eat erie eay Z16| us juesYda ‘%G saljueseH uou sainjuasqeq 


"--- "(QQ0‘GZ$ ep xneBbe sjaljseuls}] SJUBWASIBA Jed sajqeAed) 
p86| Ua juBBUDS ‘%rez anbaujodAy siaiweid ua sainjueqeq 


ide Oe See) tik LS 6 (ue sed Q00‘GZ$ — sinbe, JuawWassi}iOWe,p SpUuc4) 
Z16| US JUeBYIP ‘_,V7,, BUGS ‘JUaWessILOWe,p 
spuoj e ‘%g9 enbeujodAy asaiweid us suonebigqo 


a|qi6Ixe alyed e| Juenjoxe — FWYAL SNOT VY 3LL3aG 


@ mie! 0 Bye a! \@)_je° \e\/a >) W Ups ‘a! ray ere) «ane! ava ie ale” O06) ale sc emeiial este te ad /s, SOXxe]} sone fe) NUSADI 3] ins s1odwy} 
By Ra) isa a aha) aya: (et Coes 0: lace) we: fe. <ar '8) ie 'e' fay ie ce we) tewie iw: “s Hatt) <0: (0) joie. otiet ie) ies. ten in ties bmialieNte val isi fiea Talis eae mats jJoAed e seidwoy 


aan ee Oar ee ice eome eres ere oin ican ee Aaokis § tet Gagan. brads oe 8% salleoueg seoueAY 


SALIMEISIX4 


yisseg 


"SQOUR]SUODIIO Se] SUP ale} Op Salles 


-seo9u saBn{[ suoae snou enb indde,| e saanaid sasjne je sejqe|dwoo 
saijsifai sap seBbepuos sa|j anb isule sajqe}dwoo sapsooid sap 
g]/e19U9bH anAss BUN BYIOdWOD eb UBWEXS BJJON “A}eP 9}]99 & BOUIWII} 
eaguue,| InOd spuo} ep loj|dwe je soUeUaAOJd 9p je ssiudelUa,| 
suep snuejes SedlJaueq sap ‘sadljauaq Sap Sapl|OSUOD sj}e]a So] 
anb isure ‘676| JalAue! jE ne ‘sajeljly saluBedwod sas ap je pa}Iwiq 
pe]eieps4-spjeuoOy ep apljOosuOdD uxRIIq 9] SuIWeXe SUOAe SNON 


QLL'Eer'S ls 


0z6'0¢S‘Z 
G96'SIV'OL 
G88'9E6'Z1 


poLl'egr'Zh 
IoLely 


000‘0S I 


9SG2‘2SZ'Z 


006'€6 
820'€08' | 
6r0'9E 
GI9'92Z'E 
y99'z60'e $ 


cCL6L 


989°C7L‘e7$ 


GUL‘ZLL‘LL 
6S0'L8p‘rh 
v02‘86S‘Sz 
79v'880°Sz 
OvZ‘60S 


LvS‘Soo‘cl 
960°EEL 
L87‘e9€'€ 
GO9‘SLL 

eee 688'L 
Leevos $ 


EL6L 


pa}!wi] peyesepa4-sp/euoy 


ep sesleuuoljoe xny SAND}JEDJIUBA Sap Jaoddey 


Kalueys ‘d 
Ineyeysiulupy — esHpsyweon “YM 
MSSNOO NG WON Nv 


Ine}ejsiulmpy — 


yue}Nod xld ne — SNOILVSITIGOWNI 


susp iets) daniel celelia/Wal fauroli’e! “sie! fs sat ‘ei calraimerte! tes) [ajis) Comet eiarecis, te) oi -ele (L 9}0U) jUe]NOD xd ne = SLNSWSOVI1d 


RP ERA tO AN Me MR ee ate heme aber ce gouene,p soaked sesuedag 

""""*" gigesijees 9]]8U INBJEA NO 1NOD Np aspulowW Ne — y90}S 
‘saXojdwy sep suoloy,p }euoW,p UB|dq Np SaJelOnpl| Sap sIOASOJ B JUR]UO/| 
EA, COUR AE), Se aC PORE AN Hied Sa RO joneoal e saydwio5 


i ech ate lsycot euieniayeieeiah fey More ta alesag Redes. oy cf oh aha bean ahlanics Gye nums aca ve rately ALD Greta aa: ghanterMlomeyreve ble =, Ss assieouy 


SALINIGINOdSIOG 


HIV 


E26} salauel Le ny 
gpljosuos uejig 


jesguab juelay aqueg ‘y sewoyl 


ANODINNVLIHYE-SIGWO109 ‘VINOLOIA ‘SNV1 SSOHY 0092 
pa}WI] SAd}ULd JSIUOJOD 


JUAPISIg-I9IIA ‘UBYOBINOW *H uyor 
juapisald ‘yeAH “OD ual 


FNOINNV_LINE-3SIGNO109 ‘HSANOONVA 
‘IAG ANIYVW LSV3S HLNOS OZOL 


po}iwi7] sseig useiHiaag 


jueIBy ‘wesog ‘y pjeuog 


VLYAEIV ‘SOGINGH1LST ‘HLNOS LSIWLS HLZ 8 SNNSAV HLS 
S1O}ULg PjesOH OUL 


JUapIS8ld ‘IIBNIW Bor 


VILYSEIV ‘NOLNOWGS ‘SNNSAV Sit - SZprt 
POJIWIT SADJUL, JEIDIBUIWOD-uUl]LOI|Ng 


jesaueb JueIay ‘JSINYMOID ‘f plAeg 


VILYSEIV ‘AYV9DIVO “IIVYL NOLNOWGS €0er 
Ppoepywiy “oD Hunuld Wessiy 


JUPISA1q-99DIA ‘SYMPUD “1 J0JDIA 


OIYVLNO ‘OLNOHOL ‘GVOH SNSHO &é 
pojiwiy epeues jo sanbayy wojsng 


JUapisald ‘asnoyuals ‘y sewer 
ANOINNV LINEG-SIGWO109 ‘YSANOONVA ‘LSSYLS HALVM Z9E 
OIHYVLNO ‘OLNOHOL ‘LSSYHLS LNAWVITEVd 262 
powwi7 Sede jelnseww0g 


JUAPISA1d-99IA ‘SII “ UYyor 
JIINDOXO JUAPISA1q-9IIA ‘SYD “1 JOJOIA 
JUOPISald ‘asnoyuals ‘y sewer 


OIHYVLNO ‘OLNOHOL ‘LSV3 L3SSYLS ACIVISQV ver 
pop yUld-OU}!T 


JUSPISB1d-989!A ‘AaQ|/H Uaqoy “4 
JUaPISBld-99)J ‘AoP “4 IFW 
JUAaPISald ‘//AalIG UEWJON 


OIYVLNO ‘NIH GNOWHOIY ‘HLHON LSSYLS SONOA S22 
9Q3g3ND ‘WAYLNOW ‘OHVd NG ANNAAV ‘O0E9 


soIudeiy po}esapoe4 spyeuoy 


JONALIdWOO 
4O 
TOSWAS J3HL 


SIAILIPISGNS }3 SUOISIAIG 


soAojdwa sap anbiydesboeb uonleday 


be SL 
El bev 
[a %8'% 
Ea ve 
Fa %9' | 


sosuadap saljny 

sexe] 

JUSWASSIOWY 
asiideijue,| Ssuep nus}ey 


SOPUSPIAIG 


nusAdi np uonedsay 


DSIJISIOAIP UONONPO!d 


‘guuaipeued uole|ndod e| ap 

JUBWASSIOJNIE,| BP BWWOD SallejJe SAP JOSSA || 

ap Isule J9}0Jd ap 19 SaWdWI,p SINeJaYyoeR,p 
giqissod siqwou puesb snid ne senbiudeib 
S8DIAJOS BP 9}9|dWOD snid Be] swweB Pe JjJO,p 
jawed inb easnebejuene snjd sino[no} uoljisod 
aun 9ajjnseJ ua || ‘sanbiudeiboe6 suoibe! sao ap 
gunodeyd suep uol}ONpold ap susAOW $}Ua||99x9,p 
apassod ja aljqeje uaiq jse sluBedwod e7 


“auewiUduwi,| nod 

epuewesep spuelb aun jnoyNs sANOJ}a UO,| NO 
sj}ueyOdw! senbiwouods $a1]UaD Sa] SUPP UOl} 
-e}]Ua8Seldea) as]0U 9p JI]}ed!pul ysa SAed 9] SIBAPI} 
e suoyonequwa snou anb saAojdws,p aiqwou 37 


S3AO1dINa Saad 
ANDIHdVHDOTD NOILLILYWd3y 


"epeuey 9] sisAei} & Seyodold 

}9 SOUISN S98] SUBP SIJS@AU! XNeIded sa] ‘SolleU 
-uoljoe xne sanqijsip saoyaueq sa) ‘anbiydes6 
9lUJSNpul,| e Saasodw! sexe} Sep JUSUUAIAOId 
9IWOUO0DS,| & SajjaljJUe}SQNS SUOI}NGI4}UOD SaJjNe,q 


“UOINQIYSIP 

ue Ja UOHONpoOld ‘xneloJeWWOD swe ‘HBulaysew 
‘uolyeyjsiujwpe ua asijeloeds juawayney 
anbiuydoe} jauuossad np 9Anoj} A UC “snusAdI 
sou ap %sG'6¢ }ue}ueseides seAed sauiejes so| 

19 SUBIPePUBD 008} 9UUeAOW US SUOYONeqWA SNON 


"SOWIGUWI,P S8YOS S98]NoO} 

eB JUBAIAS O1I/eNb sinaj|law ap syaided xneaa 
-nou 9p jusweddojenap 9] suep sudunjoejnueWw 
S98] D9AP JUBIOGE||OO US JUBOdW! 38jQ) UN Bnol 
p9}e19pe4-sp|euoy “exn| ap ull aided ne,nbsnf 
jeulnof Jaided np sired e “aided ap sayijyenb 
S9]UDI9IIIP S98] S8]NO} anbsaid yuUsYyoNO} s}eyde S9Q 
"SUBIPBUBD S}JUBDIIGE} Sa] INO SUOI||IW gLg¢ ap snid 
ap INBJCA 9UN,p SsOuleye,p aiJIyO UN ajuasejdal 
Jaided ap }eude,7 “epeuey ne senbiydeib swe sap 
aulewop 9| Suep INeAO|dWea 19 INBJayOe BWIWOD 
jueyOdWI! 8jQ/ UN 9nof payelape4-sp|;euoy 


NN3ASY NG NOILILYVdsY 
‘SJUdI|O SOU 9p BpueWAP ze] e alejsies 


Jnod sanbijyeid Jus|aAes aS Sa|ja,nb ainsow e ja 
Jn} ne sanbiBojouyos} SuolyeAouU! Sa] JUe}dOpe 


Ud }NO} ‘eyoJeW Np WNnwWIxewW 9] SUOAJESSEp 

snou enb Jasnsse,.s inod sinba! abej\!11n0,| ap uol} 
-eJO|Jawe,| }9 SoUulelUNY SadUa}adWOD sep jUSW 
-9UUO!}OO}JEd 9] JUeOWIEd swWWeBOId UN UdIOA 
-91d uoljeojlue|d e| 38 Sa}uasaud Ssa}IAI}Oe Seq 
"JuessipueiB assed Sues 9YydJeW 89 Aap saouUaehIxe 
xne aspuodas jueAnod 9i169}uU! enbiydei6 eoinses 
UN JUDIJJO Pa}esaps4-spjeuoy ep sasinboe juswes] 
-|9ANOU Sal|ad 19 S8}UL}SIXO SUOI}E||e]SUI S98} ‘Sew 
-lWdw! Sap nod saleA BPUBWAP 9}}99 JIAIOS INO, 


"SJONPIAIPU! S}e4JUOD OP Siqwou pues uN,p 
JUBUBAOIC SJOAIP SOWdWI,p epnziyjnw euNn.nb 
Isule sjanuue syoddei ‘saueyiol|qnd seweyo 

-9) ‘SsJaiyeo ‘syaupUs|eo ‘SenBojeyeo ‘saulesoy 
‘Sanbayo ‘sasleje p Saule|NWJO} ‘seinyoog 
‘s}uel|dep ap uolssaidw,| PUsIdWOD |IeAed} 

9D ‘84]QU 8] DAAC V9plj|oSuOdD eJas SuOHIsiInboe 
S9|JBANOU SOU 9p UOI}ONpOId e] 9p SWINIOA 9d} 
enbsio] JuUsWAaJaI|NOIWWed INB]OesS 80 SUeP BdOUeS 
-SI0JO 8UN SUOTIOIjJUe SNOU Ja PsjIWIT ps}esepe 
-Sp|PEUOY ep UO!I]ONpOJd e| Bp jue WOdUI 

SWNIJOA uN JUsWajebe a}Ueseide) SewWIdwI,p 
S98LIOS S9}NO} INOd syeldJBWWOD sewWdWI 7 


"suoljesado sou 9p uo!eodiuel|d Be] suep s}ige}s 
SUIeYSO UN JJUS}UIeEW 9p JUeWeWIEd NuUI]UOD }9 
aiqels ‘ajqeyjoid SyoseW UN BN}ISUOD 199d *9]/e}0} 
uolnonpoid e| ap %/'6 18 Ye'7z Juswsaijoed 

-S9J 8]U9Sse1d9) syood ap saJAl| S9p Onb Isule ainp 
BINWEANOD & SAJAI] SEP ‘SENAd1 Sep UOISSAJGUWI7] 


"$9]€]0] S8]USA SOU 9p jJUeYOdW! ebe}Usoinod 

un sino[no} ej]ussesdas Soulenuue,p saWdUWI | 
19 SOWLCUI,P S8YJOS $9}NO} INOd BadiJISJBAIP 19 
9]URBSSIOIO BPURWSP BUN J31}UO0DUaJ Op SiuWed 

e snou uolNonpoid ap sudsAOW sou ap anb 

Isule @ByoueW 910U ap snbiydesHo9eb uoisuedxa, 


JaIsISHSAIG NOILONGOUd 


‘epeueg 

ne senbiydei6 sie sap sulewop 9] Suep 9aJ 
-OljawWe JUBWd|qGISUas UO!}ISOd 9uN dIUBedWOd P| 
JInod 9]|NseJ }S@ Ud || ‘“SUOSINpOJd SNoOU anb |ieAe} 
ep aiueb np apide uolsuedxe aun je jesaueb 

Ud SUEWIdWI,| 9p sydiew np saiHoud 9] }JUOW 
-3J91|NOled SUOUBI|NOS snoOu ja ‘sJNe}Oe} SINIS 
-nid ap aAajai BauUe,| 9p SINOD Ne payelepe 
-Sp|eUOY ap salejje Sap juQWassio/I0e 7 


JUBSSIOID BYDABW UN, P UOI}ZNIOAD , J 


ol LZ OZ 69) 89 pie (2k) 8 


GI 
gt 


Ze. 
(sye]]Op ap SuUOI|}!W) 


69 89 19 9961 


(sue||Op ep suOI| IW) 


s}au seoljaueg 


s9}Nig S8}JUS/A 


ELE} |YWAe Zt 9] 
Ka|uels “dT Jaqgand ‘|jea/UOW 


‘JUSPISO1d 


ebpajweod “YM 
‘I8SUOD Np Juapisald 


“UOI]EIJSIUILUPe,p 

|I8BSUOD NP WOU Nk SIWNOS }UOS SINS}edIUOA SEP 
ywodde 9] anb isure ¢76| JalAuel LE 3] saulWa} 
eeuue,| INOd sapl|OsSuOd sua|OUeUI} S}e}9 S87 
‘guinpoid ap syioedeo ajOu Ja}U9WHNe,p 

19 abe]IJNO,| 3eOe|dwWas ap jUe}SUOD UIOSEq 

UN 9}SIX9 |I ‘SOUIBWOP Sd] SNO} SUBP SanjD0e 
JUOS 9S SO}IAI]IOe S97 “UIeEYOOId Ue,| OD0‘00Z'Z$ 
ap sasuedep sap suoAoaeaid snou }8 /P6‘90r' L$ 
© S89Aa]9 ]UOS AS |e}IdeD USB SaSUSadap saq 
JILL'S L6‘'Z$ OP P1009) NBSAIU UN JUIE}e 

JUO UO!}E}O|AX9,| 9p JUeUBSAOIC SpUO} Sa ‘%/zZ ap 
gjuewBne JUuO /66'0E9'l$ & S}OU Sed}9Usq Sa] Je 
Yc Bp assney aun 0S OLEe‘Es‘Or$ & JUaIIJIYO 
aS ‘d ‘4 $9]9190S sap UO!}eE19dO,p slow xnap 
JInod sa]UuaA sa} sudwod A seapl|jOSuOd $98]U98A S87] 
"UOISUBAGXS 8]U899/) BJJOU JURAINS 

snou e sjulol juos as inb seAojdwa xneaanou soa} 
Jjlandoe Inod je sajnod9 a99uUe,| ap s9DONs ne 
SENqIJUOD JUO SII,Nb syOjJa sa] Nod saAojdwe 
S9| SNO} B BdDUeSSIEUUODA! ING] JaWIdx9 JInod 
UOISCNDO 9}}99 Vp JUd}OId Sina}eisiuiWpe SOA 


‘Se0l}aueq Sep jusWI|eba sieW Sa}USA Sep 
JU9WIjNVs UOU UOl}e}UsWHNe BUN sUuOJEdsa SNOU 
19 ajuBedwod e| ap s9dIAJas Sa] INOd spueWap 
90} aun ajsixa |! ‘suolyeyuauBne sao ap jidap 
uy ‘99uUe,| BP SINOD Ne Vjqe}IAGU! B|qWaS xneL 
-9]eW Saljne sap je a10uUa,| ap ‘aided np xd 
sap assney aun ‘saulejes op suoljejuawbine 

SOP NUIJUOD Jd}J9,| BQO|Jawe SOC oun 

Jed JOOULIEGSIJUOD BP SIIOIJIP 1S9 || ‘“SeOyauUEeq 
sop UdI]UIEW Ne XNBWesS BjOeISqO UN 9J}9,p anu 
-1]UOD XnNeLa}ewW Sap je Sauleyes Sep }NOD 97 
"911219190 S 

QWWOD WeUyeW ‘W & espedons e ‘alubedwoo 

e| 8p anbipun!{ saj|lasuod ja INayeNSiulwWpe 

un ‘aldsaj|Id "GS sewou, ‘aluBedwood e| 99Ae 
QDIAJOS Bp S89uUUe SESNeiqwouU ap saide 9}!eJ}9) 
es sud e ‘alubedwood eB] ap allejauoas ‘weywey 


"SEO ‘UOH}e1OQGe||09 asnalo—aid ina] inod eoed ine] 
9P99d UO INb sunayedsiujwpe xnep xne sjuessieu 
-U009J SOWWOS SNON “UO!}eJSIUIWPe,P |JaSUOD 
Q1JOA BJOPI[OSUOD SINaE}eJSiuIWpe XxNesAnouU 

$80 JUapassod anb saulejje sap ajesauebh aouals 
-3dx9,] ‘sayel|ly saluBedwWOd ap sioluss sjueeb 
-lJIP OP JO SUNS}eISIUILUPe,P SUOIJOUOJ Suns] JEW 
-Nsse,p JUOJONUIJUOD BSNOYUS]S Ja UBYORIDNOW 
‘WW “esnouue}s “vy sewer ja UBYOBINOW 

"S uYOr 190 e|dW9s INOd UO!eNSIUIWIpPe,p |IBSUOD 
Ne JUBWW9D9) SOWWOU 9}9 JUD JOANODURA BP 
ppny 7] eong Je Bediuul( ep suojew “S pueyoIy 
‘UOISIAIP B|[BANOU 91399 Bp JUspISeid SwWWOU je 
B ||AUIG UBWION “ajaW-aiuBedwod eB] ap UO!) 
-e}10)dx9,p sinajoas xnap sa} sqojHus UOISIAIP 
8]}18D WalAuel 19} 8] Bapuo} aye e ‘solUdeIH 
pa}esapay SP|BUOY ‘UOISIAIP 9||a@ANOU 9UN ‘|[IH 
PUOWYIIY 9p ja jeas]UOP 9p SUO!}e}IO|dx9e sap 
adRdIJa SNjId UO!esJSiuUlwpe 9UN JOINSse,.p UY 
‘aiuBedwod aJJ0A ap s}yOsd xne eianqijUOD Inb 
89 ‘NUS}NOS JOSSS UN AJ}JEUUOD }IBIAAP BYVSQ|V, | 
ap eydjewW 9] anb SUOAOIO SNON *S9J!0}1419} SuINd| 
SUPP BLBWIIGWI!,| AP S9YOIEW S9| JIAJOS eB Sajlde 
19 Sal|qeje JUBWAPI|OS S9}NO} }UOS Saj|q ‘senbiu 
-oudaj9} saujenuue sap ja ayelouawiwoo anbiud 
-eiBoull| UOISSasdwI,| 9p }UO} SasiudasjUuE say 
"EHOJDIA ‘POW! SI9JUd JSIUOJOD 38 ‘abpiiq 
-Y}O7 ‘SIOJUL Pfei9H ey, ‘ArveHyeo ‘paywiq 
Buljulid Yeso|y ‘uo}UOWPF ‘payiwi7 sia}ULd 
jeEINIOWWOD-Ul}a||NG PudIdWOD UOllISINDOe 9a}}9D 
‘eveq|y ue alyed apuesb ua saniis ajeld1aWWOd 
SLOWIIGWI,p UOISIAIP und] JWaNnboe snod payiwiq 
SUOI]EDIIGN, ‘df ‘4 D9Ae 9]Ud}US 9UN Nj|OUOD 
juewayjebe e aluBbedWwod aJ}0A ‘aiqWwaAOU CF 97 
‘anbiuueg-siqwojog 

e| 8p 18 ONe]UC,| 9p SeyoseW S9j JO4J9UEd XNBIW 
ap }U9}}9WI9d SNOU je UO!}ejSIuIpe BWW 

B| SNOS JOUUO!IJOUO} Bp JUSNUI]UOD sasiidalUa 
S8D ‘ZZ6l JALA9} 191 8] sINDOe 9}9 UO Pa}IWIT 
JULqg-OU}I] 8p 18 paw Sjeded jelosawWWOD 
ap SUOI]OS SBP Bpjos 9d] J9 payiwiq epeueg 

JO sonbeyd Wojsnyd ep uoljoe-|e}Ideo 9] NOL 
"S9DIJ9USG SAP JO XNA] SBP BWNIOA 9] SUeP 
}UsWESsiOlN0e UN Jed JINped) Bs INnb BANOe YO} 
@9UUL SUN JBUIWIJ9} Bp JUBIA BIUBedWOD 321}0/A 


saareuuolz0e xne Juoddey 


OJUOIO] Op 3d 
JBaijUOW| ap Sesinog xne 
$991]SI69JU9 JUOS SUOI]OB S97 


pjal4 ge yseN ‘dueys ‘|jeqdweo 
SINDJCIIUIA 


Auedwoy jsni jeasjuop\ 
aeysibas ja Wajsued op juaby 


QIILJOINAS 

AldSATND ‘S SVWOHL 
JaWOsed | 

‘WO ‘HLINSNOGHOD ‘H ‘V NHOP 
JUSPIS9Jq-3IIA 

WVYHYYVW 'W YSLIVM 
JUSPIS91d-8dIA 

'V'O ‘AGSNN3 “H fF LYSEOU 
JIINDEXy JUSPIS91q-99!/ 
WISYyHIE NVWHON 

jUapISeld 

AJINVLS ‘d SAWVP 
UOI}e’JSIUIWPe,p |IaSuUOD 

np JUspIseld 

‘VW'O ‘JDGSILYVO (YH WVITTIM 


sjuesbiig 


pe}iuiy Auedwoyd 9 ssoy 
‘AEYIeW ‘PIA! 
JUSPISB1d-9d!/A 


AAYHOL “1 GIAVG 


paywiy yUld-oOuj!y 
‘\UapISAld 


ASNOHNALS ‘V SANVE 


pajiwi7 peyesepe4-spjeuoy 
‘WUapIsald 


AF INVLS ‘d SAWVE 


pa}IWI] SSelg UaasBIaAA 
‘JUBPISA1d-99IA 


NANOVYOOW 'S NHOPF 


Auedwoy jsni jeas}uo/\ 
JOIUSS JUSPISBg-3dI/A 


NIVW “3 NHOF 


89} UOJ BluUBedwoD 
‘JUSPISld JO |!BSUOD Np JUSpIseld 


"dO ‘ALNIOdV1-'V SINOT 


pa}IWI] s}JUsWISeAU| 
SBASIBAO Bpeuey 
‘\uapIseld 


YANYSO™ 'W TAVHOIN 


pa}IwWi] SSelq UaeIBIBAZ 
‘\UaPISAld 


LLVAH “O N319 


yneusy 9 Asowobyuo, “WpeYW 
‘pyesueyH ‘snosyod ‘ado4y ‘AaI6bO 
‘91I00SSYV 


AIdSATIUS “S SVWOHL 


pajlwi] peyesepe4-spjeuoy 
‘]8SUOD Np Juaplseld 


‘WO ‘S9OCGS1LYVO “Ye WVITIIM 


pajiwi7 peyesepe4-spjeuoy 
‘INDEX JUAPISA1g-9d!A 


T1S4u1d NVWYHON 


UOI}EAJSIUILUPRP,p jlIasuoy 


Oggi sindep sLewduwy,p suaiyey) UB QUUSIPEUeD JISNpUl,| ep BdIAJES Ne 


QOS.LiAN GalvHesqs4a-sqa1vnou 


80° Lt $ 


veo'v9l'6 $ 


92e'rrr'r $ 


89°0 $ 
«9G | $ 
«cOv'L28 


LOL'882'l $ 


Lor'sge'l $ 


GLv'02S'8e$ 


cL6L 


Gr'zk $ 


v86'ser'el$ 


99S‘cor's $ 


ZL'0 $ 
«18'L $ 
-ZVS‘006 


26609‘! $ 


9Z808z'l $ 


OLe‘vss‘or$ 


EL6L 


‘S9PI|OSUOD Sia|OUBUIJ S}e]y XNe € JO Z SOJON xne JAIOjaY , 


chia nen fel (othe oie atte d (oTiai fe) eli nl ni Keladiel Greet nial ,ocice? tooPe) rep inwier/ena(o\ cel. “oo! aac; vet He OJIEUIPJO uonoe jed ajjeu InajeA 


et cater Untsliot cer ee arate) (atl tm, (of ta CUp fe) Lbs sa) iutemie 8. Ceres yes let kp eo 'es (eral vel) wr el ge) “of lei vidy fe ig See, 0 el a (a9uuUe | ap ul) 9}19uU INE|eA 


SWfou oynairs) Jer wer impWetheel Es/uul Geseeiceice; <we| (9) 16) Sef ster te) etal a, Leh rey a) 6) ahd gw) (a9uuUe || ap Ul) }USWAENOL ap spuo4 


oh) colt rerng es ecenies tel o4) canted ejacali <a) 7s) dalpye\ inp Smile: gal iets ay aphtsin tet (e-/'s) Ye) Pariioo ae te) ieirip) tes et @IIEUIPJO uoloe yed SOPUSPIAIG 


at ay <opicl retire a iol fo Wetrt ofall Wiel eee) ceMpi sey cider wero” Lefer se) inns) ‘aiv'el yet (ey seh whe inist ce OJIBUIPJO uoloe yed s]eu sedl|aueg 


fet SOUnNO ih Ceve Ol Oy QOL Ono el oe ch PDE On UO OME Ate) CmO. Tha niGucet aCe Ow SOSILUE suoljoe,p suushoy 


Se pets Sues ed AO eee ESI eas porns oh meses ape Alas Mh any ar oe 2. Sth Wan ahh, same wt aes aes s}au seoljaueg 


eR Phare eee ere eo (a}ueINOD sauuUe,| INOd) NnuaAa 9] INS s}QdWy 


Gee Sty 8 el asa Se Ao tne) abet co EO Ue ra eae ee ee a selua/ 


S}UP]JIES SJUIOg 


Ronalds:-Federated 


Limited 


ngs Cost of operations — before the following 


Depreciation’. sco cane a oe eee et Ee a eae ee 
interest on long-term debt... 5. 55 aes oe ce eee eee eee 


Earnings from operations. .... 2.00506... 3. oe oe as ee elotenet 
Interest Income... o50..c5.640cs sec cine se einen ee rare 


MONTREAL TRUST COMPANY 
P.O. Box 1900, Station ‘‘B’’, Montreal 110, P.Q. 


OLD ADDRESS 


NEW ADDRESS 


A 93 
~~ $40,584,000 


36,258,000 
1,144,000 
155,000 


37,557,000 


3,027,000 
24,000 


3,051 ,000 


1,281,000 
139,000 


1,420,000 


$ 1,631,000 


1972 
$28-520,000 
24,788,000 


1,083,000 
163,000 


26,034,000 
2,486,000 
68,000 
2,554,000 
1,385,000 
(120,000) 
1,265,000 
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Coat des opérations — avant les item suivants 
Amortissement 


Bénéfices d’opérations 
Revenu d’intéréts 


Impéots sur le revenu — courants 


Bénéfices nets 


MONTREAL TRUST COMPANY 
Case Postale 1900, Station ‘‘B’’, Montréal 110, P.Q. 


ANCIENNE ADRESSE NOUVELLE ADRESSE 


1973 


$40,584,000 


36,258,000 
1,144,000 
155,000 


37,557,000 


3,027,000 
24,000 


3,051 ,000 


1,281,000 
139,000 


1,420,000 


$ 1,631,000 


1972 
$28,520,000 
24,788,000 


1,083,000 
163,000 


26,034,000 
2,486,000 
68,000 
2,554,000 
1,385,000 
(120,000) 
1,265,000 


$ 1,289,000 


Ronalds-Federate °| 


Limited 


Rapport préliminaire 


RONALDS-FEDERATED 
LIMITED 


Interim Report 


COST OF OPERATIONS — before the following....................... 


Depreciation.) a0 .2 essen to tenate: 
Interest on long-term debt........ 


EARNINGS FROM OPERATIONS 
Interestincomesaes.0 eee 


#, (e: tote ceub) 8) loiks; 6) ie:lenehieilekalhe re ieleiels 0. 6: 0 @ ¢ 0) Ueuphe\e. «hele, sie e 


Six-month period ended July 31, 1973 (Unaudited) 


1972 


$18,092,000 


15,766,000 
546,000 
77,000 


16,389,000 


1,703,000 
20,000 


1,723,000 


865,000 
(36,000) 


829,000 
$ 894,000 


827,402 
$1.08 


1972 


FUNDS WERE PROVIDED BY 


Net earnings before depreciation and deferred income taxes......... 
Workingicapltalolsubsidianlesiacquircdmermmer ie) ...... 10 se eeenee 
Adjustment of prionvears deterreditaxes amerem. .....). onan 


FUNDS WERE APPLIED TO 
Purchase fixed assets — net 


PayidividendS:. >. areas ar 
Increase investment in subsidiaries 
Decrease long term debt......... 


INCREASE IN WORKING CAPITAL 


WORKING CAPITAL — beginning of period........................... 


WORKING CAPITAL — end of period 


$ 1,478,000 
707,000 


$ 4,991,000 


2,185,000 


858,000 
291,000 
428,000 

61,000 


1,638,000 


547,000 
4,444,000 
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pour la période de six mois terminée le 31 juillet 1973 (non vérifié) 1972 
MiG NIWPSSS. 28 Sb katt oc Gaae bc Ate ee ne ee ann... $18,092,000 
COUT DES OPERATIONS — avant les items suivanis................. 15,766,000 
AIMOMISSCING I Gaewnre ry ene tie ec cece eyes... MIRC ccls naib ceas 546,000 
intoreisicur larcette a long terme. .2. ns... Mee. cc. ew cee ae ee 77,000 
16,389,000 

BENETICESED ORERAINONS Gh) co diteudecs....... Rr cece ccecrsleces 1,703,000 
REVENUIGuINtCTOIS a see tare Sreiiercince car ss... eee Je ee 20,000 
1,723,000 

IMPOTS SUR LE REVENU—courants...............c.c cece eee sees 865,000 
SHGMUOEES Soak Ann. eee (36,000) 

829,000 

Sas Se (HSE. WSS be Oak Sheedy Obes ee: ee $ 894,000 
AGMONSIORDINAINESTEMISES sace.s.s-...... Leeecacesccscsce- 827,402 
BENEFICES NETS PAR ACTION ORDINAIRE......................... $1.08 
pour la période de six mois terminée le 31 juillet 1973 (non vérifié) 1972 


PROVENANCE DES FONDS: 


Bénéfices nets avant amortissements et impdts différés sur le revenu.. 
Fonds de roulement des filiales acquises.........................000. 


Régularisation des impdts sur le revenu 


differesideurannee antenleule sas. ances... sc... . Bien ccc esc cececwes 


EMPLOI DES FONDS: 


AGhauGuinmopilisationS——neOtwmemenrcr...-...-- WBMES codec. nas eee 
Paiamentsid eid iVIGGNG CS amen ee. cao: .. .. PRs vec licw veo an 
Augmentation des placements dans des filiales....................... 
DiminutionidomardettoralOnGitenme om. cn....... Bee vccs esc. .cs. ss 


AUGMENTATION DU FONDS DE ROULEMENT....................... 
FONDS DE ROULEMENT — au début de la période.................... 
FONDS DE ROULEMENT —4a la fin de la période.....................,. 


$ 1,478,000 
707,000 


2,185,000 


858,000 
291,000 
428,000 

61,000 


~ 1,638,000 


547,000 
4,444,000 


$ 4,991,000 


RONALDS-FEDERATED 
LIMITED 


Rapport 
intérimaire 


